
MARKET NEWS
AND COMMENT

Specialtics Firm.Trading
Undergoes a Marked

Contraction.

PRICES, HOWEVER,
ADVANCE EASILY

Unimportant Changcs Reported
in Weekly Statement of

Clearing House.
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XARINE EARNS $33,400,000
Record lor Merrantile ('«*mpan> in Six

Uaamaa War t«x $12,400,000.
BarBiBCa of the International Met
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t '.he .lune oarntaafl alone
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of tho jrear, a eonservative oatimate,
tbej declare, for tho fall jrear plaeing

ta] buBiaeai »t 142.000,000
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net operating; reTOBBB aad do not
.to iii-rount aabtraetlooa t'or the

Hr tish whr tnx, interest and depreei-'
I'he war tax for tho six month-.'
ii esl mated **¦ J12.4O0.00O,

[.../inc a balanee ot $21,000,000 to he
used d) tho Ifarina eompany. This

i-quivalont to $40.f>0 on the
| 0,000 preferred stock for tho half

,it tho rate of $hl a yeai.

SURPLUS RESERVE
SH0WS INCREASE
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NEW YORK STOCK EXCHANGE
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BOND SALES ()\ THE STOCK EXCHANGE
SAM RDAY Jl I.Y 29, 1?1fi.

Tradinjr in bond*. on the "***.** *»<>rl. Stn. k t'\ihan~:e Saturdav amounlrtd to

7*2.D;!.*.OO0, ajrainst .<i.l.'iS.OOO Fridav, I1.12MM a week aga, and $1." 12.000 a >ear

agt>. Krom Januan 1 to date, $t,l 1.94.1,000. a-rainM * I l9.*.-'s,000 in 1915.
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BRIEF WALL STREET 1-TEWS

Subsidiary companies. of ^AUaBtie,Golf and Went Indie. .Steamship llBOfl
for May report operating and other ln-

.e amounting to $3,064,151. BB ta-
ore.,e Of $1,348.646. Net mrome after
cxnenses, interest, rentalfl, ***-**.
"hei $867,324, or $60r,,..46 greater than
ir. May, l'Jlfi._

C.old coin amounting to **£&***
been withdrawn from the Sub-Trea*.
ury for export.

FBBlBr B. I'-v.s and Farl R. DafM
.ave formed . new Stock Kxchan "

Mrtnerabip under the f.rm narnc of

riflvis & _&_?**.._
Howard H. Buek h«.» re*tir*d from th*.

Stock Kxchange firm of Lhr.eh L Co.

The July number of the Ham Vork
Stock Exchange Direetory i. now being
distnbuted.

_

Kdwin S. Hooley k Cfc have dijCOB-
t,n,.,-d their branch office at Wbrta
I'lain* N Y., «nd Ware & I.eland ha*.

closed'their branch offices at HBBUBfl
BBd l.ineoin. Nak._
John A. Dix is nowntfi* Wall st, and

Webb &. Prall nt 100 Broadway.

Edward Dfckiafloa, it was *********
yesterday, hr,s been eleeted pre«:drnt of

SrSSliM City, Mex.co&Or.ent Rail-
road system.

_

w

J A. Hartrorn has sold a second NsV
Y,,rk Cotton Kxchange seat to BlWBOd
MrKtiany for UMM. an advan- e or

$250 over the previous saie

LONDON TRADING
FAIRLY ACTIVE

American Securities Dull.Dis-
count Rates Firm and Money

Fairly Plentiful.
London, July 29. Shipping shares

were again the feature of the trading
on the Stock Kxchange. A eonsidera¬
ble business araa transacted and prices
reaciH early. but recovered and c osed

strong. Otherwise there was little
.joing beyond a few sales of gilt-edged
.ecuntios at easy pr.ces. Amer.can
securities were dull and umnteresting.
Money was fairly plentiful. but dis¬

count rates were lirmly maintained to¬

day. Money loaned at 4** per cent.

Di.count rates for short and three
months* bills 5s. to 1% per cent.

a

LONDON CLOSING PRICES.
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TOPICS OF DAY
IN WALL STREET

Handful of Floor Traders
Does a Handful of

Business.

DEALINOS SMALLEST
IN MORE THAN A YEAR

Norfolk & Western and Erie
Roads Make Good June Show*

ing -Big Copper Output.

In the two hour* tkfl Btaal F!-<«-h4nt;,
was open to bafliaflflfl fettatiaj bareir
more than 100.000 ihares ef ''.ritw,r*
tn.'l'-d in. (iorng hack t'lrough tha
record flf dull Saturday t ri f0UB-
that. not -in«-e March 18, 1915, hai
there been a smaller two-Bfl**** Hl.

s.on. On that data the ¦:¦ -,p p.
down to 74,700 shap I \: «»,

excusable, perhaps, as thfl «""¦'< mar.

kct had not yet broken awa*- tram tht
pfTects of the long BOapeni an Ye».
terday's imall turnover aaa tka ci!-
mir.ation of a week of bj
business. If. as some ..»;.. a bell mar¬

ket grows more active from dny U

day until it culminates in a flariei of
a million shares sessions, i*. may well
be that con*.-ersely the earraal t*»r
campaign nflfl*" be drawing r.'ar tn

end aa d**alin**fl approaeh zero 0r.«
good thrn? aboat y*sterd».y's rrara*:

waa the ease with which stock.*wrri
put up. Light briying accompluhid
numerous substantial advinces.

The Drygotria Ootlook
Marshall Field & Co.. of Chiflflaa, I-

their weekly review of the drfjoodi
trade sa: "Current flrhelaaaJfl
bution of drygoods has betn m tx.
ce-js of the correspor.ding p»r.od of a

year ago. Buyers hav* ia*.*»-.i'*d th«
market in mucn Iarger numbers, man**

of them comir.g from tha Sofltfl and
West. Callaatlaafl are ahead af *V.«
same period of laat year. Thfl iomti-
tie cotton goods market ifl '

Oood Railroad Karninga.
More good railroad earr.irf-s for

June came to han.i yea'erday Nor¬
folk & Western did flrflll agair., ll*
though the ir.creases wer* M leh leni
thar. those reported in rec-i.'.v r""
eeding mon*hs Baararflr, i
remembered that comraivso" ifl r.ow

being made with a :. year
whea railroad earn 1afl arerfl

ginning to reflect the bflffiaaiag thfl
extraordinary improvernen*
follow. Norfol'r.'s groea

99, or 16 per cent over a -ry^
ago, whiie net increased | I
.'il per cent. For the twelve mntj
the road's gross increased |1 j
or lf per cent, while net tncr-J
$10.214.1.'..'", or M per ce.if. The*
Railroad, reporting for June. lirscloi**'*
increases of Sl.ini.nRl an.i ** S
-pn and net earnings, resp.-.-
compare.l with the correst
perin.i of 1915. For the lix

i earrant jfaar gross ir.creei-d
510, and net S2.320.04-*.

Porphyry Copper Output.
American copper producen, itimu-

lated hy the current high prices, jo
ahead mcreasing output. 1
coppers reported the re«U
June operatior.
turneii out 17,1*77,432 poui
15,950,216 .n May; Chmo. 7..

14; Ra\
N«-

va.la, .**.'".')1,772, agaiaat " '¦-'
May.

Japan'a Bit.

Many persons. far obvloui reasoni,
have an idea that Japan, -.

party to tha- war.
BBd ioir.g very
Enter-
tral Powers. This is probably

actual militar*- par-
concerned, but there ifl anoth"

to what "The Lor
ia)i rn thia eaaneetion:
and June Japan is understood to ha*«
paid off rather BBora than

rht millior.
hy her in Krai.ce MBM few ye.,
This araa aeta eaa***aaiaat to Pranea it
a time like thfl present, and it .**>

madi' flfla** far Japan by the great d*
mand upon her for munitions el i

for Russia. She has very rai
tenally helped EtUflflia to undertakr t*H
graat offei ia baviaflj -

an important flffaet upon the war I
Kurope. Conflequentljr, Japan .« v*i ..

..."... ..»:'-. Ihe bafl

pare far |B
furaiahiag her with the r>-

mtion-. And sh>' :- helprng Kr.r
not only repaymg moneyi ra -

France. but b) thllfl !." Bg tr.-.

siderable sunis which arill br
terrice of tha Frflaeh government."

I'ig Kigure-4.
Pig .: , i ara eomi tinar-

eial dial ind eating th*t
when tha leeond -*aar of thi '...rar end*

.his naoatl 'o th*
bfllligflranl aill have

|
over 1100,000 0, hn

probably aboul reached
Of th i 1 aa art

Germanj
Tha ti

$3*.-
i

th* Cantra ..»*"*
\\ .,i ivfl sa fat Bggregal **"¦.
«......¦ i..
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